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统偏态和系统峰态与现有文献中的 CAPM 和 Fama and French 三因子模型定





  检验系统偏态风险对资产定价影响时，采用上海证券交易所 1995/1/1 日
至 2004/12/31 上市交易的 132 种股票的周数据。因众多实证结果显示传统
CAPM 模型产生严重的定价偏倚，本研究直接采用包括公司规模与账面值对























响因受反公司规模效应（reverse firm-size effect）的干扰，显得较不明确。  
为更深入探讨高阶矩对资产定价的影响, 第二部份除考虑偏态风险外，
还考虑峰态因素对资产定价的影响。该部份的研究方法是以传统二阶矩
CAPM 模型和 Fama-French 三因子模型为基本模型，逐步将系统偏态风险与
系统峰态风险加入资产定价模型中，以检验系统偏态与系统峰态对资产定价
的影响。系统偏态与系统峰态的参数估计值除采用市场模型估计取得外，还
借鉴 Harvey and Siddique（2000b）对代理系统偏态风险的定义，发展出系统
峰态风险的代理变量作为估计值，再以 Fama-MacBeth 两阶段横断面回归方
法检验之。该部分的研究数据系采用上海证券交易所 1995/1/1 至 2004/12/31


























The objective of this study is to investigate systematic risk in asset pricing 
with higher moments, especially for skewness and kurtosis. First we extend the 
existing two moment capital asset pricing model to three and four moment 
condition. This study developes unconditional and conditional four moment 
capital asset pricing models. In addition, this study conducts empirical study 
based on the theoretical models. 
The empirical study includes two parts with different methodologies to 
investigate the effects of the two moments.  
The first part is an empirical examination on asset pricing with the 
systematic skewness in the model. Monthly rates of return on 132 common stocks 
listed on the Shanghai Stock Exchange from January 1995 to December 2004 are 
used. Recognizing the significant pricing bias from the traditional CAPM, this 
study employ the Fama-French (1995) three-factor model, which incorporates the 
firm-size and book-to-market ratio in asset pricing as the base case, and then 
includes the skewness factor used by Harvey and Siddique (2000b) in the pricing 
model. Four different measurements of systematic skewness are utilized for 
robustness tests.  
The evidences show that systematic skewness is significant and might be 
important in asset pricing when portfolios are constructed by industry, firm-size, 
book-to-market value, or momentum strategies. The empirical evidences also 














F-value decreases and the R-square increases, after incorporating the fourth factor, 
which is the skewness. When portfolios are constructed by momentum or 
coskewness strategies, lower momentum, or lower coskewness portfolios exhibit 
higher skewness and higher kurtosis. When portfolios are grouped by excess 
returns, it shows that the average excess return is positively correlated with size 
and coskewness. Thus the systematic skewness is closely related to firm size. And 
the relationship between systematic skewness and excess return is obscured by 
the reverse firm-size effect.  
For the second part, in addition to examine the effects of systematic 
skewness factor, this study onsiders systematic kurtosis of stock returns on asset 
pricing as well. The traditional two-moment CAPM and Fama-French model with 
size and book-to-market factors inclusive are used as base case. Then the 
three-moment and four-moment CAPMs and Fama-French models with 
systematic skewness and kurtosis inclusive were tested. In addition to the market 
models used to estimate the parameters of systematic skewness and kurtosis, 
some proxy measures obtained from a procedure similar to Harvey and Siddique 
(2000b) are also adopted. Following the Fama-MacBeth procedure, the two-step 
cross-sectional regressions are used to test the pricing models. Weekly returns for 
132 common stocks on the Shanghai Stock Exchange from January 1995 to 
December 2004 are used.  
The results show that the three-moment CAPM is significant, whereas the 
fourth moment is not significant. In the case of the Fama-French model, the size 
and book-to-market effects seem to dominate the moment effects. Although the 














third moment effect on asset pricing in Chinese stock market.   































决偏倚的方法。如 Fama and French（1995）加入公司规模（小规模公司投资
组合报酬率减大规模公司投资组合报酬率－SMB）与帐面价值对市价比率
（高比率公司投资组合报酬率减低比率公司投资组合报酬率－HML）的因
素；Kraus and Litzenberger（1976）、Friend and Westerfield（1980）、Lee, Moy 




因变量采用错误（errors-in-variable）；Kothari, Shanken and Sloan（1995）则
认为主要原因是以往实证研究仅采用存续企业的数据，未考虑退市数据所引
起（survival bias）；而 Kan and Zhang（1997）认为是未考虑风险溢酬随时间

































Chunhachinda, Dandapani, Hamid and Prakash（1997）将偏态因素加入考虑后
发现，偏态因素对投资组合组成分子的权数选择将产生重大影响。Prakash, 
Chang and Pactwa（2003）也认为加入偏态因素后，显著改变 优投资组合
的形成。 
此外，Lim（1989）使用 Hansen（1982）所导出的广义矩方法（GMM, 
Generalized method of moments）来检验 Kraus and Litzenberger（1976）三阶
矩 资 本 资 产 定 价 模 型 。 Lim 检 验 方 法 避 免 了 变 量 错 误 的 影 响
（errors-in-variable），并使参数的估计值能具备统计特性的一致性。其实证
结果显示，协偏态系数（coskewness）在资产定价中扮演了重要的角色。但















Lim 的实证结果也显示 Kraus and Litzenberger（1976）模型并未完全正确地
描述投资组合的期望报酬。 
近 Harvey and Siddique 提出了一系列探讨偏态因素对投资组合定价的
研究，先提出自回归条件偏态系数估计的新方法（Harvey and Siddique
（1999））；再探讨随时间变化的条件偏态系数与市场投资组合风险溢酬的关
系（Harve and Siddique（2000a））；并使用美国 CRSP 的 NYSE、AMEX 和
Nasdaq 月数据探讨不同定义偏态系数对投资组合定价的影响（Harvey and 
Siddque（2000b））。结果发现不论对传统 CAPM 或 Fama and French（1995）
三因子模型2，条件偏态系数对投资组合定价均扮演了举足轻重的角色。 
研究结果除显示偏态影响资产的定价外，Fang and Lai（1997）、Christie
－David and Chardhy（2001）和 Dittmar（2002）认为投资组合的预期风险溢
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